NEW

YORK TRIBUNE,

MONDAY, JULY 10,

1922

THB large number of inquiries received
from snxious holders of securities indicates
the need for frequent inspection of thej,
holdings in these days of shifting values,
Weoffer our services as Investment Brokers
to all who may require such assistance,
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Safe 6%% July Investmentsj

' Our July lnv.estment suggestions represent an un. /
usually diversified and attractive lot of sound bonds .
\ vielding 6%% with Straus safety. ¢

Serial maturities 1 to 20 years. Denominations of
$1000, $500 and $100. E

Call or write for descriptive literature and specify

§1 BOOKLET K-791
|l S.W. STRAUS & CO.

FIFTERN PRINCIPAL CITIES
STRAUS BUILDING
. 565 Fifth Avenue—at Forty-sixth Street
; Telephone Vanderbilt 8500
|§| Forty Years Without Loss to Any Investor
Qo5 W. 5 & Co., Ine.
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ANNOUNCEMENT

\ WE TAKE PLEASURE IN ANNOUNCING THAT

FREDERICK D. BOLLES

HAS BECOME ASSOCIATED WITH US AS
VICE PRESIDENT WITH HEADQUARTERS IN NEW YORK |

.

i i| INCORPORATED
ii ESTABLISHED 1908 |
' GROUND FLOOR GROUND FLOGR i
1 115 BROADWAY 14 SO. LA SALLE ST. [
i NEW YORK CHICAGO -
‘ | JULY 10, 1822 ’
i
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Quuations of geheral intevest to in-
vestors will be answered in this col
I gma. tn sohich case only initials will
|| P¢ used. Othera will be answered by

mail.  Address wll inguiries, incloge
'I'!‘"‘ @ atamped, addressed envélope, to

mancial Editor, The Tribuns, 15§
|| Nassau Street, New York City,

———

Mexican Bonds in Default

Queation—W1il vou pleass giv

b s m

L‘}'“",{“‘“?" ¥ou hava in rerer?mco lnn h::l’;:

ul-h"’n United Staten of Mexico 48, dus
BT In what denomination ora they |s.

#ued  and )
“-'1Nuctthle.,-—t!‘.l;r,en_m]d when Interest |u

: Answer.—The United States of Mex-
l;co 48, 1964—not 1945—come in $500
and $1,000 denominations. The inter-
o8t due on June 1, 1814, and on every
ﬁruhuequnnt interest date is in default.
| U t'lr!vr the ngreement entered into be-
tweon th_e Mexican government and the
lnteynatmpul committee of bankers the
Mexican Treasury will resume the pay-
ment of interest in varying propor-
rm_ns in cagh and what is not paid in
cash will be met with serip. Interest

was payuable originally
Diseratior 3 originally on June 1 and

Bonds to Put Away and Forget

Questlon—Would

Ereatly appre
ndvics  concerning Phrnaiats your

the Inclosad ]
Bonds, ete.  What ts your opinion r)lr! t‘.!'m?rt\I
AR an Investment? Which'of t{hem ars
1‘_n]!nh]a._anrl wheny<?  Ifave the New York
Central 6, Consolldated Gas Ta and Btand-
erd 01l Compnny of Naw Jeraey 7 per cent
mo!‘@rr:d been eatled? What would you
advize?  Am endsavoring to get togather
A 115t of bonds and preferred stocks with
lur:s: maturity and yielding 6 per cent or
hotter, that can put In a snfe deposlt
Pm_: and forget., What would You advigs
u‘nIMtng to this Ust with now funds? §$100
Victory 4%na; $2.060 Third 4%s, 1928; $100
&-:'r.nnd 4% per cont Liberty: $1.600 Fourth
il T,_iboru'; 1,000 Humble ©Oil Company
I8, 1023; 31,000 Consolldated Gos Te, 1095
$1.000 Sinclale O Ties, 1925; $3.000 Mur-
land Tank Line BEqulpment Truet, 1527;
$1,000 Armour & Co. convertible 7 par
vent motes, 1530; $1,000 United, Stotes
Rubber Company 7%s, 1930, 51,000 New
Yark Central collateral trust, 1930 $2,000
Standard Ol of California 7 per cent ce-
h‘-.’ntur--.-.-, 18391, $1.000 Atlantfe Refinlng
L_i‘lnu}any bog, 19051, $1.000 Westingliouss
Blectric and Mnufacturing 7s, 1951; $1.000
J_Il_mnrmli Matoh 7l per cent debentures,
1436, $1.000 Canadisn Natlonal Tallway
l!_quinmr-\‘.t trust, serles 1, 1030% $1,000
Chicagy & North Western Biha, 14
Vacuum Ol Company 78, 1
Great Northern Rallroad 7s, 1046:
§1,000 Kingdom of Norway sinkting fund
58, 1940, §2,000 Government of tha French
_I?v[\u'h]lc sinking fund Ss, 1945: $2.000 T3all
Je‘]r-\:!\unn of Pennsylvanla sinking fund
4, 10465 82,000 Chegapealis & Ohlos con-
vertible Gs  1846:; $1,000 United Siutes
Stesl sinking fund Gn, 1963; $1.000 Biand-
ard CH] Company of New Jersey 7 per
cant preforred, Your opinion and advica
|r'nm‘r'1'r1!nk the above list will be thank-
fully recelven, —F, O, R,

Answer—The New York Central Ts,
Consolidated Gps Ts and Standard 0il
of New Jersey preferred have not yet
been ealled for redemption, Our first
and only criticism of your investment
| 45 a whole i on the score of the large

ageregate of short-term seeurities. If,
you state, it is8 your purpose to have
vour funds permanently invested for

30§

an
o

plished your aim. We suggest that
vou attend to the exchange of the Vie-
tory notes, Humble 0il 7s, Consolidated
Gas Ts, Sincinir 0il T%s and Marland
Tank C€ar equipments for bonds of
cqual grade but more distant maturity
dates.  You will find suitable substi-
futes in Duguesne Lieght 65, 1049, yield-
ing about 5.8 per cent; Canadian North-
ern Bles, 1045, yielding about 5.8 per

cent; New York Edison 65, 1941,
non-callable until 1936, yielding
about 57 per ceant, and Public

Service Cornoration of New Jersey is,
1859, yielding about 6.1 per eent. The
Armour 7s and the New York Central
Tg are callable on any interest date at
105; the Standard 0il of California
Ts at any time at 104%5 the Westing-
house Ts are not eallable until 1926;
the Diamend Mateh T'es arve callable
beginning next year; the Vacuum 0il
Ts are not callable until 1926; the Nor-
85 and the French 8s are callable
beginning 1025, at 110; the Bell Tele-
phone of Pennsylvania 7s are callable
on any interest date, at 107%%. We
understand thet the Atlantic Refining
| 6%s are to Le redeemed in September
| and for this reason suggest that you
exchanpge them for Pennsylvania Rail-
road Gl%s, 1936, selling recently
yigld about b.D per cent,

List Neers Support

Question—Would you consider the fol-

lawing bonds to have sufficlent merit for

nurchs Chicago & Xastern lllinols
he, 1061 Missouri, Kansas & Texas prlor
lien Sputhern Railway 63%s 1056;

Duteh Hast Indies 65 French Goyernment
{ Theat—R8.

To the Stockholders of

:".' Manhattan Railway Company

Upwards of sixty per cent. of the outstanding s} :

E ; g shares of stock
f MANHATTAN RAILWAY COMPANY have been deposi?f:d
or are pledged for deposit under the Plan of Readjustment.

| Practical unanimity of action, however, is necessary, and unless
. ¢ holders of substantially all of the undeposited stock co-

| Operate in putting through the Plan by depositing their stock
;::9111%&]1&, the Plan will fail and a Receivership will become
| table,

| It remains for every holder of undeposited Manhattan Rail-
way stock to decide whether to forego the advantages of the
Jan of Readjustment and to embark upon the responsibilities,
risks and expense consequent upon a rejection of the Plan. Non-
iction by any stockholder is equivalent to a vote for rejection,
Inasmuch as a positive assent through a deposit of stock will be
. Beeded to make the Plan effective. At the requst of a number of
Stockholders absent from the country, the Committee has ex-
ded to and including JULY 25, 1822, the time within which
urther deposits may be made.

. We cannot urge upon you too strongly the great importance,
quf?ur own interest, of deposting your stock at once with The
tlllttab]e Trust Company of New York, 37 Wall Street, New

i

ork City.

Dated: New York, July 6, 1922.

| MANHATTAN RAILWAY COMPANY
| STOCKHOLDERS' PROTECTIVE COMMITTEE.

ALVIN W. ERECH, Chalrman,

LaN rEo :
ADEBS, Beuretary,
37 Wall Btreet, Now Yotk

Y, PEENTICH & ALDRICH. FREDERICE STRAUSS,
3 Wall Streot, Naw York. THOMAS H. WEST, Ji.

THE EQUITABLY TRUST COMPANY OF NEW YORK, Depositary,
37 Wall Street, Mew York.

e

JULY INVESTMENTS
Our July Bond Circular contains a_diversified list of
Government, Municipal, Railroad, Industrial and Public
which Jﬂ% from 4.06% to 8.40%, many of
e R
B R i d;t:tu.m’ ennsy,
Circular N-70 seni on request.

HORNBLOWER & WEEKS
'_ : 42 Broadway, New York
b L Boston  Providence Portland, Me. Chicago Detroit

| Answer—The five bonds mentioned
would be sunitable for an investment
otherwise well supported by securities
of higher grade. An investment in
these issues alone, however, would not
be well balanced.

Selecting Bonds for Sale

Juestion—It 1s nocessary for me to _s‘r'il
ﬁ\'? $1,000 bonds of the following list. The

vestment. Congldoring the non-callable
as well ns the calluble !'eni.ur;-.ai and to
obtain the beat vield possible, piease se-
lert flve In rotation in yYour opinion that 1
should sell, Don't overluok profits on rise
over oost, My st ts: Farific Gas anc
Electric 7a, 1940, cost 108, T'h]lalle]phlq
Cempany firat refunding 65, ]HM,nnnsL 96,
Amerlean 'awer and Lizht |:5. 1041, t-.qm
164ty : OXlahoma Gas and KElectrio Tes,
1941, cost 880 : Hu, Louig-San Francisco o8,
1850, ecost T4%; Si, Louls-San I-n:anrisun
4a, 1950, cost Bd%; Consalldated Gas api
Blectrie Company of Baltimore s, 1940,
Coat 971 : DPenn-Ohin Power and Light
Tl4e, 1940, cost 08 Cliy of Copenhagen
flhn 1044, cost TP French Tles, 1041,
cost 86%; Steel and Tubie 7a, 1861, cost
D4le: Giroat Northern s, 1006, coRt 98%
Western Jolectric Fs. 1025, cost 89%: Gult
Oil Ta, 1633, cost $7H.—A, 5 )

. Answer—It is ecasy to agree with
this investor that in singling ou?f;
bonds to be sold for the purpose o
meeting a demand for cash paper
profits should not be 1_gnored. But
we hold that the realization of paper
profits is a minor consideration and
will select five bonds with a view to
leaving the investment 4s & whcle'm
proper form. We suggest that you
sell the American Power and Light
Company 8s, Oklahoma Gas and Elec-
tric 7145, St. Louis-San Francisco prior
lien 4s, Western Electric 78 and

French 7%s.

Island Oil Securities

g dvisn your

Questlan—Would you kindly advi
opinion tn regard to the present worth nlf
the Island Ol and Transportation stm:_
held by ma and wrocured In the ful!ow!t}?&.
manner: 1 have held shares up l;'t {
number of 460, haying been ‘uoull'vmﬂl
prices ranging from & up to ®, and ¥ o oh
ghowed promiss at that tinme, two or 3 ’reu
vears ago, Ahbout a4 year ago, not liking
the way Lthe stock wus acting and for pur-
péfe of Rome protection, 1 sold 100 shares
and put the proveeds into United Retall
Candy. Now, what ] would like to know
1s, do you think it would be advisable to
gall the remaining 160 shares at present
pricea or {f It would be as wn,l!_ to hold it
under the reorganization plana? Also are
they producing at the present l&lne und
are their holdinge of any value? 1 am
plso the opwner of $800 Island Refining
| Corporation bonds, whose market valus de-
clined 1o & very low figura after their
being placed on tha marker, and also
lssued serip in payment of thelr last in-
terest due. Do you belleve they are zafe

#s 1o eafety of principal 7—3. F. K.
Answer—The Island Oil and Trans-
ort Corporation is now bﬁmﬁ operated
y the receiver and until the protec-
tive committees reach a ?nt{u actory
gettlement of the company's affairs it
will be impossible to say what the
outlook is for the stockholders. It may
be that some kind of s reorganization
involving refinancing will be necessary.
What effect this will have on the com-
pany’s bond issue is net just clear
under the circumstances, It is need-
lJess to add, it seems, that the stock is
highly speculative and that the honds

" eontain a large element 95 speculation,

balanca 1 wish to hold for permanent in- |

stment Information

& long term, you have not yet accom- |

to |

| real estate

Cable and Wirel ess Competition
Question—Will you apain kindly give me your opinion? ‘I have American
Telegraph and Cable stoek—5 per cent guaranteed by the Western Union Tele-
graph Company. The leaso runs out in 19082, I have been offered 53-g0 for it.
Would you advise selling, and what could be bought that would safely make ag
good a return in interest?—A, M. '
Answer—Your inquiry reises an interesting question since it involves
the possible effects of wireless competition. Ignoring for the time being
the problem of holding or digposing of American Telegraph and Cable
stock, it may be well to consider the possibilities of decreased earning
power.
Although the virtual guaranty of 54
per cent dividends by the Western

- amend its
Union for the next ten years before business, RSO T
the lease expives gives the stock for! We have no means of foretelling

what the future holds in store for
cable and radio companies, and ex-
perts are divided in their opinions, In
such a easo individual stockholders
must decide for themselves whether
they feel they can afford to assume
the risks involved.

If you feel you would prefer in-
crensed safety and greater permanency

that length of time at least a good
lnvle:qtment rating, the fact that the
in?ngc mny not be renewed and the ad-
c{st:onal act that communieation with |
I::Iurnn'n may be accomplished lnrgely |
¥ia wireless raize the guestion of per-
manency of earnings.

(,nlmmunir_ation will always ha aa-

sential, but methods uare constantly!in vour investment, yo i
g;ur_\gmg. Industries are efficient,| sider an (’.xchang(r.’ yPeL;'an1iéﬁill‘E1u?“‘:.Ti:

erefore, to the extent that they ean | priar preference shares would be suit-
n}_lqpt themselves to changed ~ con-| able, or a publie utility bond with an
ditions. If the eable company can ¢

element of speculation attached, sueh
as Third Avenue adjustment Bs, Mis-
souri, Kansas & Texns adjustment ba
also sell at about 60 and would be suit-
able if you are willing to assume some
risks in sceking b per cent return.

succoasflully compete with the wireless
companies there shonld be no cause
for worry, but if this company finda
that it cannot compete on a success-
ful basls it will he forced either to

Income for Old Age

Ruestlon—I awn the follawin |
- { E bonds and |
would appreciate vour opinion  ms  to
whether any changes would be advisable

High Speed Steel’s Outlook ?
Question—May I take the lberty of ask-
Ing your opinfton of the value of stock in
| United Htutes High Spead Stes] and Tool

£200 Argentine Republie bGa, 1946, $2.000 | Unrporation?  As a dally resder of The
fepublic of Cuba internal debt b, §1000 [ New York Tribuno your investment in-
Republle of France, 7tks, 1041; $1.000 | formation always has been of interest and
piited Kingdom of Great Beitain and fre- | mueh value to me—H, L ¢,
und Gigs, 1037 81,000 United Light & Answer—We are infor
Iinl.]\vu,v flrst  aind refundlng :'m.hti‘:%:: REned it th

United States High Speed Steel Cor-
pnrnthn s engaged in the manufac-
ture of high epeed steel tools and a de-

$1,000 Kangar City Power and L £

3 Adrht first
anid ro.r_!mrllnn- Be, 1040; 31,000 Brooklyn
Edison 7s, Sorles D, 10407 $1.000 New York

Hdlgon ftis, 1041; '$1,000 American Powet | tachahle rock i i Japi

18415 $1,000 Amerio ; i y rock dr " i -
:r\r]\nn]':fm b per cent debonturea, 2016; penditures 1.;“ .:hlll PI:-'I Capital fi"
33,00 regon-Weashington Hailrond & Noy- et el & total, of mnearly
IEation 4s, 1ET, $1,000 Pernsylyanin Rafl- $1,600,000, Preferred stoeck iz offered
e e }:r;: ;}:m I\""um;,““] & Naeh- | to the public, but we are unable to
: i vl 2003 S Now York Cantral 3 ¥ , H "y { £
B per cent debentures 1090, $1.000 Fodsen | 0btain any bid for this stock in the

“Youtside'" market, while the common
stock is offered at §1 a share with no
bid. The eompany advises that a semi-

& Manhattan refunding be 1
United States Rubber 7Tle, 1030, Mesides
these 1 have & real esin mortgage for
4,000, thirty bullding and loan shares anid

0567 $1.000

$1,000 0 Liberty bonds, 1 have $1,000 | 8nnual statement will be issued early
Inare to Invest July 1. What would you [ in July. Organized in Qctoher, 1919,
sugepedt? I am s middie-aged woman on operations began

in September, 1420,
The receipts of thi= company
sules of stock have been large encurh
to warrant stockholders heing advised
by a financinl statement of the con-
dition of the company at present.
Abundant proof is hetfer than pre-
diction and should he demanded by in-
dividuals seeking capital investment,
We do not regavd either common or
prefarred stock of this company uas
cther than highly speculative. i

i sutary which 1a ample for present nesds
L oam teying to bubld up an fneoms for
n age and I wish to be conservative. —
s L. H. !

)

Answer—We consider your present
investment suitable for a person in
your circumstances and do not gee any
reason for a change at this time, The |
purchase of another industrial bond
with yeur $1,000 would geem advisable
in view of the fact that yon now hold
only one industrial jssum We supgest

Stock Prices and Industry

Almer_i:-.:m Rug.-{r Refining  6Os, 1837, QT AN s R SN0 5 hvast
vielding ahout 5984 per cent. T D e O
e T wnte on ten share ich of Pullman,
Additions to List I inoanil Corit Praducts, o
Quastion—I  hiave pureHased, In ¥ | the -,III.:-.\'HH.’ i I:pu[[l-:.
through your advice, the following goeuri- | o Express, Unlted
tles, wad huvipg $1,500 to $2,000 {0 invest | Tubicen. 1 have boen
At this time 1 would appreciate your sl | slocks  have
Viva whether you deem it wise to purchesa [ 70 faslar
aOW er walt,  If vou recommend fivesting | ol i
af this thae, wonuld He glad to Bave vou | wer,  Honen walt he-
suggoest securitics which would hlend with | furs inves . oINS i ==l R,
the ligt 1T have and balanos me, return- Answer—We agree with You on one
Im’rrr‘t:;,l{:—:;ﬁ;‘ ﬂn\”l!nv-‘-:lnw; r\Li‘ arscliancnn point: That the stack market haz had
ihin i o lge Uity ‘hie i T ¥ Ayl
WA SRR L | material s during. the 1ast do
shoul Ve, 161d the fallowing - : , Bl ECOVery as
socuritbes: 12 shares Natlonsl Tend pre- | been more substantial than the tan-
i'hlnl;c:iq n“r‘-:'::nr:::”sl;'_nlr:m'lrllnll."-lI -<]'-I|;:1l1lo. improvement in business, The
¥ . & -3 o ¥ L) o 0 funett s - - . 3
R erPrateia Blte Lina: io e ! funection of the stock market, however,

soilduted Gas Company; 81,000 Swiss § per (18 to foreshadow developments in in-

cent bond: $1,000 Belglan Ty per cent | dusbry, at ledst in o far as the major
‘ln_nr:“l :1 Tt"mtm Clllur‘\lln:!]!inli it e I movements of stocks are concerned
760 Liberty honds, orten issues: At el R i
OB Ta e O 7 e asii hands 61 000 I.\l.n.m swings dare not always traceable
Brooklyn Edison 7 per cent, series I §1,- | [0 real or prospeetive developments in
nr.:i N-Jllh\\"thrnlnn Tiell: Telephons fl Ta | the business world, deviving their foree
serles A o Caraling Clinet I & | in many ins og g i 5

v T A SR R v instances from the efforts of

Te 8000 New York Central 60 Besidea traders and professional operators to

shove | purchased 51,000 Mizsouri, ansas covrect what they consider a weakened
& Texas first 5m acvernl months ago, but | technical position. The recent reaction
from broker, | may he so characterized. We appre-
ciute how annoying it is for a person
to buy stocks purely for investment
and then see the murket price decline,
| but at the same time we cannot at-
tempt to supggest to an investaor
whether any given period i2 the most
| advantageous for
lir stocks.
tantumount tp a predietion on the fu-
ture course of the market. You have
selected six of the more conservative
common stocks.
Fruit, American Tobacen and Pullman.

have never secured dellvery
being told that same jg not
] rau

fs=ued,
will b

vt
samne

advise me when
E. M

R

Anaswer—A 51,000 United States Rub-
ber hs, 1847, selling recently to yield
about 5.8 per cent and ten shares of
Endicott Johnson 7 per cent preferved
stoek would fit in well with your pres-
ent investment. Missouri, Kansas &
Texas bond to whieh you refer 1s evi-|
ently the -prior lien As and not first
3. We understand that the bonds will
he issued late this vear, but they bear
interest from January 1, 1922,

e i e e Rail Stocks for Investment

1 Questinn—Wanld ‘U eonalder Great
BQuestion—1 hold the following: $4.000 s frpiny preforred ‘.[‘ sultabloe I|.-1\'r"<|m-’m
Libertys, third 43,; §2,500 Libertys, fourth one wha 1o on your opinion  for
4155 1000 Baltlmaors, & Ohln ¢ rhilile ,.<'“.,1.|,||,J,,[-l Alan Of Pere Aaroguatte
A165; S1.000 Anacondie s § lgiun freT \Whilt will be tha effact
Tlae, 20 shares A enn a and 1 o R ey SR
st e i i Arbor put
praferred; $1,0 b5k "bll"llll.'l {0 ST1% ol 1h i 1'% alil ke to v [ 31 ﬂ,}rfl"
mortgags bomd, 10405 ¥7,600 first mortgn lironds WHI rendonable suie 1 ‘witoh
restl estnte, eallable any time. T iil‘-‘\]illlt‘." with Intorest vour I||I||V.LL:'|\'1'\‘ i g
selling the $4.000 third Libert) and In : o o e =TIy
g ahires New York Tele- | Answer—We believe the Pere Mar-

pliuce busing ten
phone preferred stocke, §if allotted this nums=
bher! $600 G, 1. Miller & Co pr cant
bond; $500 G L. Miller & Uo,
T3 per cent real egtate Lond, anid for the

quette prior proference stock would be
the hetter security for you to purchase.
Thiz road is earning its dividends on

balanee buying Tressury savings certlfi- bath the prier preference and the pre-
y cites maturing fn 1028, paying 41 per [ ferred by & comfortable margin, The
| cent, Plense glye me your oplnlon of these | qyestion of benefits to be derived from

L

xehanges, Do you consider what 1 heid A 2 5 f
sufu snd sultable? T mm foriy-six years the rumered merger with the Ann Ar-

old, with wife and two children to sup- | bor is more in line with the inguiry
port, 1 need the dncoma trom wy in | that should be made by one who trades
reALime [ iy malary to |4 $

I\!Il.'-l'l(}} Iul:la :n-‘l'-t.l nwl.m.:, I-lhl'hl'- hi‘glwr in the eommon stock.
rents and the children's requireinents as
they grow alider Any suggeations you
cean mnake will be greatly mpprecited.—
H, A B,

Answer—Your present stock and
bond holdings are suitable for a persen
in your circumstances. You propose to
sell $4,000 worth of Third Liberty 4%
per cent honds and reinvest half of thae
proceeds in Treasury Savings Certifi-
cates maturing in the same year as the
Liberty bonds. In deing this you would
inerease vour income $16 a year on the
22,000, The gain in income return on
the seccurities purchosed with the
other $2,000 would be considerably
greater. The New York Telephone pre-
ferred stock is a good investment. G.
L. Miller & Co. has a good record for
selecting real estate mortgages and
is able to offer a higher wield than
is obtainable on mortgage honda in the
North for the reason that the general
scale of interest rates in the Soputh
hes been and still is, higher. Each
reu]l estate mortgage bond should be
considered on its own merits.

Has $100,000 to Invest

Worried Over Kennecott Copper

| Questinn—I hold a New Yark Telephane
twenty-yvear (6 per cenl bond for 3500 and
ntteen shares of Kennecott Copper.  The
bond does not worry me.  The copper 1
huve had for nearly flve years and pald
me o felr return for e thne.  Should 1
#oil and buy another hond of some lssus
Hike Digmond Mateh, or whaet do you
puggest 7—H, M.

Answer—As you say, you have no
‘need to worry over the New York Tele-
phone bond, As for the proposition to

an investment seecurity, it may be said
that such a move depends on your per-
sonal choice, The copper stock is spec-
ulative and has advanced in price, as
the outlook for copper companies has
improved in recent months. Whether

in the price of the stock is for you to
deeide, If you favor another hond you
might select the Diamond Match 7lps,
1835, provided the fact that the bonds

hence is not a drawback. If you pre-
fer a more permanent investment you
might consider Public Service Corpora-

3 T « i3
Question—T would appraciate it if you| 0D of New Jersey perpetual 6s.
waould submit to mie A diversified list of Bt
bonds netting about & per cEnt Di-)n\_JI:U!-'ql Wants “Reasenably Good" Stocks
ID‘E,‘l“h to Invest about 3100000 —MIss 8. | ouostion—1 heve $1,000 to invest in
27 pes slociks. Would you copsider Beechnut

Answer—The list of bonds submitted
below, in the amounts suggested, will
cost approximately $100,000 and will|
give you an annual interest return of
$6,675. We could have inserted a few
high yielding issues which would have
raised the net return to 6 per cent, but
believe that this list is uniformly more
sound, We suggest $4,000. of each of
the following: United States Rubber
bs, 1947; American Sugar 6s, 1037,
Bethlehem Steel first and refunding &%, |
1942; Bush Terminal Buildings bs,
1960; Province of Ontario 6s, 1943;
City of Toronto 6s, 1836; Swedish Gov-
ernment 68, 1939; Swiss government 8s,
1040; United Xinpdom B5%s, 1837
Baltimore & Ohio first 4s, 1848; Can-
adian Northern 8%s, 1848; Chicago &
Northwestern 6%s, 1886; Illinois Cen-
tral G%s, 1937; Kansag City Southern
8s, 1950; Lehigh Valley 4%s, 2003;
Long Island Rallrond unified 48, 1949;

Packing common and New York Dock pre-
ferred ronsonably gond stocks buy
arocund present nquotations7—F, B, R,

Answer—New York Dock Company
preferred has a dividend record that
makes it suitable for a business man
in a position to keep in touch with the
company's earnings, The common
stock of the Beechnut Packing Com-
pany, however, contains an element of
speculation that makes it suitable only
for those in a position to assume the
risks involved. Large dividends were
paid in recent years as a result of in-
ereased earnings during the war, but
the rate has varied over such a wide
range that income can hardly be re-
garded aa settled. The preferred seems
more suitable.

to

Buys for Price Advance

Questipn—Will vou kindly let ma have
your valuable opinipn of the following

flccks which T have purchased: Glenrock

: ‘el Livingat etroleum, Marsh Mines,
Chicago Unjon Station 6%s, 1963; %J:alml ‘s?«‘&f"{.:ﬁhLriﬁg"}-ln::";?nd Kb
Duquesne Light 6s, 1949; American) packing?—F. G. 1

Answer—The stocks you menticn are
entirely speculative, and in purchasing
them you bought with the intention of
selling at a higher figure rather than
for ineome on your capital. We can-
not attempt to predict future market

rices and you must use your own
judgment in such ventures.

Telephone & Telegraph collateral Bs,
1946: Pacific Gas & Electric 5s, 1842;
New York Telephone 6s, 1948; Public
Service Corporation of New Jersey bs,
1859, and Western Union Telegraph
6%s, 1936, and $5,000 each of General
Electric 68, 1940, and Delaware & Hud-
gon bgs, 19387,

from |

' 1 be able to say that you have improved

{the point where you think action is

[

purchasing partieu- |
Such suggestion would be|

ti
| 83, anil wa would ke ta know it this is
the company controllsl by Henry Ford or
the stock of w Jdefunet con il

We like best United |

| value for these shares by

ixchange Kennecott Copper stock for |

this situation has heen fully discounted |

British Emplre Steel Preferred

Question—Wauld you kindly advise ma If
British Hmplre Steel first proferred in a
cuniulative stock? 1t payvs 7 per cent and
Usts about 72 Would you consider It lo
bo A econssrvative business muan's invest-
ment? Is It a Hritish controllad concern?
What is Its record on dividani pRYIente
on this oluss of steck?  Alsn whit s your |
opinlon of tho Otls Steel 8 per cenl bond
listed nt about 108 for the snme class of
Investment 7—R, A, T |

Answer—The British Empire Steel
C'nrporattcn represents the consolida-
tion of the Dominion Steel Corporation |
e:nd its subsidiaries, tha Nova Scotin
Steel and Coal Company, and subsidi-
ary, and Halifax Shipyards, which was
made effective April 7, 1921, by the
ratification of respective stockholders
of the merging companies. Initial
dividend of 1% per cent on preferred
“B" shares was paid November 1, 1921,
and two quarterly dividends of 1% per
cent have been paid this year. Divi-|
dends are cumulative at a rate of 7
per cent annually., The company is
controlled hl_v Canadian interests, we
believe.  Otis Steel Com any Bs are|
suitable only for an individual who
will watch clogely business conditions
as affecting the steel business.

Proporiion of Stocks High |

ODD LOTS are a valuable
convenience to the man
who wants to put his sav-
ings from time to time

into good listed securities.
Diversity of holdings and
ready marketability can thus
be obtained—a* wise metlhogd.

We specialize in Odd Lots

An interesting booklet on Odd Lot
investments will be sent on request.

Ask for No, T, E,

HISHOLM & @APMAN

Questlon—I subinit tn ¥ou my prasent
holdings and  my 1 foug  holdings to
show 3ou the chouges 1 have miade I
should bBa very grateful indoed for any
suggestion or  oriticlsm In  regard 1o
thess ehanges. I was advised to  sell
fireat Northern preferred, which | pur
chased In 1910 at 06, T sold It at 71 and
hought Atéhlson ecommon ot B8, horrow-
| Ing money from the bank to do an, 1 also

#old FPennsylvania
able aporifles. Have I strengthened or
weakened 1y positlon? It s niy Inton-
tlon to convert soversl of my s=mi-specu-

Rallroad at & considér

lntive holdingas inte bonds at my oarlisst
opportunlty, I am eingle. n teachop nnd
nilddle aged. Holdinge hefors Aprily 1naey
$0.600 Liberty 418, $1,000 Unlied 5
Hinel Gs; §1.000 Chesapeaks &

vertible Gs, 1048; §1,000 United
Itallways debenture $1,000

Telephone and Telegraph convertib
$1.000 United States Rubber 7lys;
Franeh 8s; $1,000 Hwlsa Covarnment
Stocka:

Hu
5 40 shares Pennaylvania Railroad:
G0 shares Unlted States Steel preforeos

shires American Telophane nnd
i shaves dreat Northern prof
shares Reading fOret prefertod shayroy
Lehign Valley Railrond; 15 #hares South- |
ern Pacifie) 10 shares Baldwin Locomo- |
tive proferred; 10 ghares Amerlean Gagand |
Hiectrie  preferred: 0O shares  Amerlcan
L"nr anid Foundry: 5 shares Lehigh Coal and

Navigution Holdinga slnon
F1AG00 Fourth Liberty 4 a; §
Stntes Steel sinking fund :

penlko & Ohlo convertibis ia, $1,000
nlted Light and Rallway dehienture 6s; |
$1,000 American “Pelephone and Te Eraplh |
conyvertibla Has, 1,000 Htates Hub-
bor Tiia; $1,000  Sw nment  Ba;
F1.000 Wrench Sa: Drum Ra,
Stovls: A0 shares 60 #harea |
United States Stoel proferred; ]
Amoerican Telephone  and

sharea Western  Unlon

whures Southern Pocife: 2
can Smelting preferred: Bl
ovoniative preferred; 10 shares Ani
Blectrie prafarred; 10 phnrey
mEnny ooshures American Char oar
: Miza B s
Answer—Taking up your list

bonds first, we observe that the not
result of vour change is a reduction
of §$1,000 in Liberty bond holdings for
which you subsiituted a 31,000 bond
of the United Drug Company. We
would have to be extremely liberal in |
our method of appraising the relative
merits of these two lists of bonds to

your position from the standpoint of
security. The United Drue 83 are a
fairly sound investment, but the Lib-
erty bonds which you szold were the
standard of safety. However, inas-
much #3 you have already made the|
change and have some conservative
issues in this list we do not recom-
mend any further change. We quite
aprea with you that the proportion
of atocks should be reduced in time.
The ratio of bonds to stocks should be
reversed. When you come around to

necessary on a reduction in the numhber
of stoeks we suggest that you lighten
vour holdings of Southern Pacifie, In
the mean time you can strengthen your
position by confining your purchese to
honds.

Lincoln Motors Stock
Questlon—Will ¥oit ndvige us on the
£ it econdition of the Tdneoin  AMaotor
pany stoek?  We uniderstend that this
¢ can be bought on the curb at about

mply
representing the assets of recolyvers’ salas
Any other information that you cun glive
s will be Blghly apprectoted, —B. L
Answer-—The price of Lincoln Motars
Company “A" stock is based on the
hope that Henry Ford will estahlish a |
offering a
ptock subseription in the new uump:m,\"
to the holders of stock of the defunct|
organization, Although the motive ap-
pears to be egtively altruistic on the
part of Mr. I'drd, his former relations
with Lincoln were sufficiently clese to
cause some to have faith in some such
plan resulting. We cannot attempt to
predict what value the stoek will have.

Stock Not an Investment

Questlon—1I am in receipt of o booklst
from tha Apple Gum Company, of 435
Fifth Avehue, New York Oity, and a de-
scription of thelr product, and their or-

ganlzation rather appeals to me: The men
lated ag officors of the company appear to
bo very relianblo, and thls leads ma to be-
Heve fhat tha propesition they have (o
offer might be o good business man's in-
vestmont.—A. O A,

Answer—If you are not depending
on the income your eapital provides
there is ne reason why you should not
take whatever speclulntive chances you
wish; if you need income from invest-
ments the stock of the Apole Gum
Company should not anpeal to you,
It is ensy to prediet the future of an
undertaking, but it is best, when seek-
ing investments, to select the securi-
ties of orpanizations that have proved
themselves well managed and capable |
of showing earning power. |

Tel. & '[Tcl. and Radio |

Question—>May I trouble you again® Wa
own aome Amearlean Telephone and Tele-
graph 9 per cent stock, very often recom-
mended by you., In your

| the business of this great industry scém in

hecome eallable little more than a year |

dinger through the radio “iscovery and
possibie future development? Don’t you
think the well direstel organizition would
wlready be preparing for such a poseibility
by sreking o share in the control of such
development? I really balicve many own-
ora of this sceurity are thinking along this
line —G, N, 1 i

Answer—We agree with your rea-|
soning on American Telephone and
Telegraph stock.

business of this great company, if|
seems reasonable to suppose

proper safeguards will be established

to protect the ‘company's interests, | f

Whether or not such a course would |
take tha form of engaging in wireless
communication is immaterial so long
as earnings are maintained.

Mirror Film Valueless

Question—T note an articla In a recent
|ssua of vour paper In refersnce to the |
Mirror Flim Corporation, T hold fifty |
shares of thls commipn stock and would |
apprecinte very much any information. you |
might give me—W, HE. H.

Answer—The stock of the Mirror
Film Corporation is of no value. About
five yeara ago Nat Goodwin secured a|
judgment against the company wh:ch]:
it was unable to pay, and since that|
time the company has not been operat-
ing, we are informed.
4.2 per cent.

Four full columns of in-
vestment questions and an-
swers will be published in_
The Tribune every Sunday
and M’ondc?'. On other days

one full column will appear.

| Members New York Stock Exchange |
| 52 BROADWAY, NEW YORK CIiTY
Telephone Bowling Green 6500
Listed and Unlisted Haber
N;; York Stock
change
Bonds and Stocks B ¥ e Gotn
Exchange

Mew Orleans Cotton
Exchange

IN ALL IMPORTANT
AMERICAN CANADIAN

EUROPEAN
MARKETS

New York Coffee and
Bugar Exchange

New York Produce
Exchange

Chicago Board of Trade

Assoclate Members of

o Liveipool Cotton Ass'm

Private Wires to Principal Cities
. Branch Offices

A. A. Housman & Co.

20 Broad Street, New York City

Liberty Building
Philndelphin

Woodward Baullding
Washington

Amsterdam, Holland

UNITED STATES

MortGAGE & TrUsT COMPANY
New York

Statement of Condition June 30, 1922

ASSETS
CASH on hand, in Federal Reserve

and other buanks . . L . . . $10,861,769.09
Clearing House Exchanges ' il . e 5,157,594.37
11, S. Government Securities . . . . 21,373,902.04
Other Stocks and Bonds . . . . . 3,210,270.77
Demand Loans . . e e = o 2,321,502.72
Time Loans . . - . . . « 19,160,247.41
Bills and Notes Purchased > e o . 7,873,025.82
Foreign Ezchange . . . . . . 43,072.74
Mortgages . . . . S s 3,933,949.67
Real Estate (Branch Banking House) . " 560,407.31
Acerued Interest Receivable . . o - 438,166.60 .
| Total + o+ & =+ « o+ o« -+ $74,933,908.54 T]
|
i LIABILITIES ¢
Capital s s s s s s e e $3,000,000,00 }
| Surplus  « + « + o o . . 3,000,000.00
| Undivided Profits  + + + « & « 1,110,887.40 |/
! Reserve for Taxes, etc. % . . . . 1,010,091.33 \
Dividend Payable July 1st, 1922 . . . 120,000 i
Deposits 3 . 4+« s+ s e s« 63,730,036.46 J
Treasurer’s Checks . . s e . . 845,835.76 i
Mortgage Trust Bonds c s e e 2,000,700.00
Accrued Interest Payable « o « ¢ o 116,357.59
Total . . . . . . . « $74,933,908.54
Mein Office: 55 Cedar Street
Branch Bramh Branch '
Broadway ar 73d St Madison Ave. at 75th St 125th 5t ar Eighth Ave,

opinion wauld |

Without attempting |
to predict future developments in 80 | )
far as wireless telephony may affect |

that |

MAIN AND COMPANY

Accountants and Auditors

Announce the opening of offices

DREXEL BUILDING, PHILADELPHIA, PA.

_ Harrisburg
Kunkel Bldg,

Pittaburgh
Farmers Bank Bldg.

New York
Singer Bldg,

July 1st, 1922,

We invite correspondence from

Investment Bankers

desiring to obtain security issues
of Power and Light Companies
of sound financial condition
and established earning power.

Electric Bond ami Share Com

(Paid-up Capital and Surplus $29,000,000) .
71 Broadway New York

.'*|
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